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上市公司市值与保险密度 8 个指标所构成的指标体系最为有效。由这 8 个指标提
取出了两个主成分，对主成分进行加权平均即得到台湾金融改革综合指标。 


























































Since the 1980s, with the development of international financial liberalization, 
Taiwan has begun to promote the reforms of financial liberalization. At the beginning 
of the reforms, affected by excessive market access and other factors, the reforms led 
to excessive liberalization and brought a series of problems. In order to solve the 
problems caused by the excessive liberalization, three financial reforms were 
promoted after Chen Shui-bian and Ma Ying-jeou in power one after another. What is 
the effectiveness of the three financial reforms over a decade? The issue is highly 
concerned by both sides of the Strait, it not only has a profound effect on the financial 
development in Taiwan and the financial cooperation across the Straits, but also 
provides enlightenment for the Mainland. Therefore, the thesis discusses the effect of 
Taiwan financial reforms on financial efficiency from 2000 to 2015. 
Firstly, on the review of the implementation of the three financial reforms in 
Taiwan and the main effect factors of financial efficiency, the thesis clarified the 
mechanism of the effect of Taiwan financial reforms on financial efficiency. Secondly, 
the author used SPSS20.0, MaxDEA and Eviews8.0 to construct the comprehensive 
index which reflected the implementation of the financial reforms in Taiwan, measure 
out the financial efficiency and set up VAR model with the comprehensive financial 
reform index and financial efficiency as endogenous variables to do the impulse 
response analysis and variance decomposition. The results showed that: 
(1) After 2000,Taiwan financial reforms effected the financial efficiency by 
taking measures to promote financial innovation and institution integration, strengthen 
the financial supervision, expand the financial freedom and openness. 
(2) After screening the preset indicators, we found that the index system 
composed with the non-performing loan (NPL) ratio, allowance for bad debts, return 
on assets (ROA), return on equity (ROE), loan-to-deposit ratio, proportion of foreign 














After that, two principal components were extracted from these eight indicators and 
the comprehensive index of financial reforms was obtained by calculating the 
weighted average of the two principal components. 
(3) The efficiency measurement results showed that, from 2000 to 2015 the gross 
efficiency and the accumulation efficiency kept rising, while the allocation efficiency 
kept declining. 
(4) The result of impulse response analysis and variance decomposition showed 
that Taiwan financial reforms had long-term positive effects on the gross efficiency, 
which reflected the reform had created good development condition for improving 
financial efficiency. Financial reforms also had long-term positive effect on the 
accumulation efficiency, which confirmed the correctness of the measures Taiwan 
financial reforms have taken, including integrating institutions, promoting the 
financial innovation, improving financial supervision and enhancing the level of 
financial internationalization. However, the financial reforms had long-term negative 
effect on the allocation efficiency, which reflected the problems existing in the 
process of reform in Taiwan, such as unreasonable goals, low execution of the reform, 
lack of financial innovation and insufficient international competitiveness of finance. 
On the basis of analyzing the effect of Taiwan financial reforms on financial 
efficiency, the thesis summarized the enlightenment for the Mainland financial 
reforms and the financial cooperation cross the strait. In the process of financial 
reforms, the Mainland should do the following work: opening private institutions 
orderly, completing relevant supporting measures constantly, supporting 
medium-sized commercial banks to take the road of joint development, encouraging 
the establishment of financial holding company, promoting financial innovation, 
strengthening the financial supervision and improving the financial supervision 
system constantly. In addition, the financial development of cross-strait is highly 
complementary, under the new background of the development of the Belt and Road, 
in order to deepen the cross-strait financial cooperation, efforts can be made in the 
following aspects: expanding areas of cooperation, enhancing the level of cooperation, 














system of cross-strait financial cooperation, implementing the established policies, 
and strengthening the docking work. 
Compared with the existing researches, the main innovation of the thesis lies in 
that: Firstly, different from the previous studies which took objects as evaluation 
criteria, the thesis measures the effectiveness of financial reforms in terms of the 
effect of reforms on financial efficiency, on the basis of understanding the essence of 
financial reforms. Secondly, considering that the commonly used financial index 
method is subjective, the paper uses the principal component analysis to construct the 
comprehensive index of financial reform which reflects the implementation of the 
financial reform in Taiwan. Thirdly, the main function of the financial system is to 
gather and allocate financial resources, so the paper refined Taiwan financial 
efficiency into accumulation efficiency, allocative efficiency and gross efficiency, to 
explore the effect of financial reform on the financial efficiency of Taiwan 
comprehensively. 
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内外经济发展形势的变化，20 世纪 80 年代初，台湾金融体制开始朝向自由化发
展方向转变。 
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